creative
comimons

C O M O N S
& X EAlI-HI el Xl 2.0 Gigel=
Ol OtcHe =2 E 2= FR0l 86tH AFSA
o Ol MHE=E= SN, HE, 8E, A, SH & &5 = AsLIC

XS Mok ELICH

MNETEAl Fots BHEHNE HEAIGHHOF SLICH

Higel. M5t= 0 &

o Fot=, 0l MEZ2 THOIZE0ILE B2 H, 0l HAS0 B2 0|8
£ 2ok LIEFLH O OF 8 LICEH
o HEZXNZREH EX2 oItE O 0lelet xAdE=2 HEX EsLIT

AEAH OHE oISt Aele 212 WS0ll 26t g&
71 2f(Legal Code)E OloiotI| &H

olx2 0 Ed=t

Disclaimer =1

ction

Colle


http://creativecommons.org/licenses/by-nc-nd/2.0/kr/legalcode
http://creativecommons.org/licenses/by-nc-nd/2.0/kr/

[UCI]1804: 24011- 200000341885

2020 84

il g

upALSES) =

R
ol
ar

o= RO



A Study on the Activation of Blockchain Technology in

the Trade Finance Industry

20201 89¥Y 284

ZAdsta sk
¥ 9 % %
€ &

Collection @ chosun



A

A Q7]

1H
TH

-
E
1A

2020 54

o
;o_l

k
ol

e

N

R
o
3r

ok NO

Collection @ chosun



A A 3(3D)

A

xl

i

_Uﬁ

2020 7€

Collection @ chosun



ABSTRACT ...................................................................................................... v
2 I T R S PP 1
xﬂpg ?j:,lsq uﬂ7g gl %;ﬁ' ........................................................................................ 1
1o QAT 0] H 7 ceeereeneesenees et 1
2. 03?94 %;g' .................................................................................................................... 2
A2 Tl Q] H GEAT e 3
1. Od:rL-o/] HDMH .................................................................................................................... 3
2. Ao A e 3
xﬂg?‘(_j_ A Bl OF T ettt 4
1o T O T corereeree e 4
= L T P 6
xﬂz;g- %%iﬂ(ﬂ 7]%3;]_ g—.g_}\];g— ................................................................... 8
21]17% %%Xﬂ?—] 7]%9] g]g] ...................................................................................... 8
1. 230 749 O] O] creteteteie 8
2. B2 0 7% 9 BB e 21
3. B270 71&e EAT BEZ] evererereeeee 2
Xﬂ23—j_ %%iﬂ‘ﬂ 71@9} %%;\]xo} ;gl% /\}E%] ........................................................... 34
1. %%jﬂ?l z‘ﬂl]/]\:]! 7]% .................................................................................................... 36
2. &30 A <] A B e 39
3. ZHA Xo“ﬂ’ﬂgl PP 40
A3G BEAA 710 FHAZ AL D A G R I e 46
xq]lxé FQoFo] BEFol 7)&o F4AF HE 2D 4 (52 -1 TP 47
L, ] T et 47
B T et 53
— 1 —

Collection @ chosun



3. Oé]i— ................................................................................................................................ 5’7
4. C‘Djl% ................................................................................................................................ 60
5 %_% ................................................................................................................................. 64
6. :l'% ................................................................................................................................ 65
A2A FaTo BEAQ 7|E9 FEAF AL T FFA] B]IL e 70
N4 B2 9 7]1% Q9 A W A ZFHQE e 72
A14 B2 7|& =99 BEZ| ceeveereesesnenns 79
B =] [ = < R 72
2. B A IS A SETH e 73
3. 7] ZEE] T e 76
A2d B2l 74 EQAY A FHFOE v 80
1o FFE] A ST ettt 80
2 tg A L:_;<_4| .f_u‘i .......................................................................................................... 83
3. 7] L] T e 84
I T = B P T T T P P PP O PRI PLPI 86
APTA QOF T Z B et 86
;q]2x‘_i %%94 @74] nﬁ] 63::5'_');34,]—” .............................................................................. 01
%]—jl%d ............................................................................................................................ 92

Collection @ chosun



ol
S S
CHS or A=
WM '
UM R N
w5 ™
= = W

o o

a o
d o

-
-

_IJ:_O]:} /\] E?l’ ,ﬂ@
AL

2-5> A7 2 Aasee] v

= g3he} )
=491¢]
§
g ol

grol

[e] =)

v =

2-4> _/;U}-_E_ﬁ]o_}:ﬂ ,I_ET/\é
2-6> 7]

Bl b B
Vv Vv

<3t
<3t
<3t
<3
<3
<3t
<3t
<3t

iii

Collection @ chosun



2-1>
2-2>
2-3>
2-4>
2-5>
2-6>
21>
2-8>
2-9>

2-10> ¥k g A%

3-1>
3-2>
3-3>
3-4>
3-5>
4-1>

o2
N,
ol
>,

Z g oz off
m 12

T A g R AL e,
EtWOrk S} P2P network «eseesessessesssssssssssssississiinissiniis

9]
2
A T2 E T 7]F) o
=
n

=
23 24 9% Hitachiel BTMUS] E-Z A2l 7]<s oeremsereesereuenns
il =

22 7]8he] O1Z A]AE] s

(

b B T TP e

2 olg
Aol FFEoF A|ATE d3 A F] T e

¢

_iV_

Collection @ chosun



ABSTRACT

A Study on the Activation of Blockchain Technology
in the Trade Finance Industry

Zhe, Jiang

Advisor : Prof. Boon-Do, Jeong, Ph. D.
Department of International Trade
Graduate School of Chosun University

In the era of the 4th Industrial Revolution, companies are introducing the
4th Industrial Revolution technologies to strengthen their competitiveness and
promote innovation. Among them, blockchain technology has been evaluated
as the core and destructive technology of future industries after the
development of the Internet. Blockchain is attracting a lot of attention as an
innovative technology that will lead the future throughout the industrial
sector as one of the core technologies of the 4th Industrial Revolution.

In the modern society facing the 4th industrial age, it 1S necessary to
prepare quickly for each industrial field according to the times. In particular,
it must be able to actively respond to changes in the financial market by
accurately recognizing and examining the technology concept of blockchain.

Blockchain technology is not only a technology that has a significant
impact on the entire industry in that it can be traded without a trust broker,
and it 1s expected to be introduced naturally throughout our lives.

In this study, in order to revitalize blockchain technology within the trade
finance industry, data on the application and regulation of the financial

market of blockchain technology in the financial industry by country were
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investigated and compared to identify problems and to derive the
revitalization plan.

As a result of examining the application and regulation of blockchain
technology in the trade finance industry, the limitations of the introduction of
blockchain technology include the following administrative, legal, institutional
and technical aspects.

The management problems are as follows. First, there is a shortage of
skilled workers. Second, the burden on costs. Third is a conflict of interest.

The legal and institutional issues are as follows. First is the legal effect of
smart contracts. Second is the ambiguous legal classification of
cryptocurrencies. Third, privacy issues. Fourth, the regulation of matters on
grounds and responsibilities under the law.

The technical problem is as follows. First is the lack of standards. Second
1s the instability of the system. Third, incomplete payment. Fourth, smart
contracts are a problem. Fifth, there is a compatibility problem between
systems. Sixth, security threats.

In this paper, I proposed the following suggestions in terms of
management, legal, institutional, and technical aspects to activate blockchain
technology in the financial industry.

The management measures are as follows. First, ecosystem creation and
international cooperation support. Second, transparency in responsibility.
Third, government service Iinnovation. Fourth, response of financial
authorities and companies.

The legal and institutional aspects are as follows. First is the review of
standardization issues. Second is the review of legal and institutional issues.

The technical aspects of activation are as follows. First, support for
technology development. Second is startup support and technology alliances.

Blockchain technology is rapidly spreading with a positive outlook, but
there are still many limitations until the blockchain network is applied to the
actual business. However, blockchain technology is an influential innovation
technology that can change the business environment of a company in the

future.
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Z}&: Nasdap, “Goldman Sachs Files ‘SETLcoin’ Patent: What It Is and What It Means”, 2018.12.08.

U (Nasdag) 2015 E5AQ1 7|s& vtgow g ndad 719lel F=4A87)
Ve FoAY ZRE NEAYES FHEHRL, Nasdag LingE "=t Nasdag
Lingx Nasdagoll Al &9 3F= ‘Nasdag Private Market' o] 23] wl5o]z Z 23X o 2 A
EZARE 7wte g st v FA A E3FelnhS) Chain.com, ChangeTip,
Synack, Vera, PeerNova, Tango?] 67] 7]gEo] EE 29 7|&S AL F2AY
£ Nasdaq Lingo|A Hx=2 sttt 1 23 ‘Chaincom’o] AA33Aom, o=
A3l FAA Gl A AAl] AQEE AR R 2 mE S 9% FENA 2D T

51) Bloomberg, “Nasdag Seeks to Show Progress Using Much-Hyped Blockchain,” 2015.
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o swtEAY A5 WE A BEA A Fol 4851, A 2
% HEe SES a0 AYHE WEo} AR A5HoE Heue A AR

52) Forbes, “Nasdag Unveils Blockchain-Enabled Platform Ling,” Announces 6 Inaugural Clients, 2015.

53) The Wall Street Journal, “J.P. Morgan Has a New Twist on Blockchain,” 2016.10.03.

54) IBT, “Codename Citicoin: Banking giant built three internal blockchains to test Bitcoin technology,”
2015.7.1.

55) BankingTech, “Visa and Chain team up for new B2B blockchain payments platform,” 2016.10.21.
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56) Distributed Ledger Technology “Implications of Blockchain for the Securities Industry,” 2017.
57) MERel W% “B2A0lo YEAE TF, 2017.11.29..
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58) s, “WEAR, BEAQ V&9 dFaye FH, WEAETS, 2017.0313, https//www.lawtimes.
co.kr/Legal-News/Legal-News-View?serial=119619

59) SEC, “Investor Bulletin : Initial Coin Offerings,” 2017.7.25, https://www.sec.gov/oiea/investor-alerts
—and-bulle-tins/ib_coinofferings

60) WHE, oif%, “EEA90S 43 ICO olsfet g AR, F&WHAT, Al4d 23, 2017.
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61) Australian Securities Exchange(ASX), “Minutes of the Business Committee,” 2015.

62) Australian Securities Exchange(ASX), “ASX Selects Digital Asset Holdings LLC, Media Release,”
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o] g2t 7he] M wAlA] V|EE st aFFAA Y AT 20183 49 EALE
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FFo dAs @2 BuAE THEIFUAT sFTAAYLE ATF Alad HE o
dold F Qe ETE Fol7] 93 Axw wAe Folx ARgAtEe] DLT #ntk of
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63) Australian Securities Exchange(ASX), “Adopting Blockchain in our Financial Markets: ASX Plans and
Benefits for the Market, Speech by ASX Deputy CEO at the annual Stockbrokers Conference,” 2016.

64) https://www.tokenpost.kr/article-3818

65) CHESS Replacement, “New Scope and Implementation Plan Consultation Paper,” 2018, p.70.
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golebm stk mebd BYF AF FHAE Aot g

66) http://blog.naver.com/PostView.nhn?blogld=jungheenara5&logNo=221422083981
67) Coindesk, “TF AH- Aol nEFF A Fd E2A¢ 7]& 8", 2018.10.10.
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70) EU Parliament “Votes for Smart Regulation of Blockchain Technology,” Report on virtual currencies,
2016.
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71) Cynthia O'Donoghue & Alexander Mackay, “European Parliament favours innovation—friendly blockchain
regulation,” Cynthia O'Donoghue, 2018.

72) Distributed ledger technology and financial markets, 2016.11.

73) AT, G2 10C A T AT, AEAPEAT, 2018,

74) Distributed ledger technology applied to securities markets, 2017. 2.

) 2AE, Ao BEAQ F1&e] B AW @ A, AEAFATL, 2016, pp58-50,
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76) Distributed ledger technology applied to securities markets, 2016. 9.
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78) Japan Exchange Group, “Commencement of Proof of concept Testing for Blockchain Technologe,” 2016.
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A& Nikkei Asian review, “BTMU, Hitachi test new check processing system in Singapore”,
2016.08.22.
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79) :RMEE, ICO(nitial Coin Offering) , “lz2>WT ~FIHE R 2L ICHT 5 k- 2017.

Collection @ chosun



Ae A% ®4 Aol 7t

o

1=

ICO7H 4 zA A4

R

ol A =

@3 g1ge] et

)

EZol a8
ALl 1 A

-

o

AA el whebA i ICO0Z a5

T
i

B

1

R

el Al widelet

EERS

9/]

fa!

=l
B

=i
BS

A o 1314 80)¢]) A]
A=

P3b By 274 A=

1

RISl

)

Hr
=

$4 7

3

=

=13

=

o

A, telrt ICO9 ga9e A=

Al Wit QekEA

AAZE ICO vl =y 2= 73] o A A
HE2A AsdAE NEs

o] ICO Hl=Y 2=d+-3]o] A4 2018 4¥ 9

o Be WQ

=R

ntd g o ICO A A A =4

ete

d

=

=

=

=

=

ﬂ
A4

L

374

f

FEol ARt o714 ICOE 71Ee] =

AAA

P
O]?s
Qre o
=

I

T

=
LI
=

=

—

o
BN

ifN

o

o)
A

e 7ol
k!

0]

i

°
pal

18l sAEs 3 =4

[

[©)
.

§l,
71,

[¢)

o} 715 3}l

A ggol Hn 9ge A4sn Ak wekd @AdE EuAde] o
k2 $38A9| NIt Fa

=

A AR, A

3}
o] HlEgEokl el &8

7HEE s e 9 o] S H Y

2.3}

[e]

(¢

o] T okl A9

[e]

AT WA o] 7]

AA|

al

17 e

3]

)

ol
o

o o

oH

oz

)A

=N
[}

AT, A9E A2z,

FolieD,

©

ek
9_}\6] iL, “
2018, p.247.

H} 2 %]

80) ICO > 4 AW9ed, 2018,

81)

Collection @ chosun



20164

[e)

T e

==
=

R

=

—~
file)

el

20171 9¢ s sH AL #H4A, v

o

=X

==
=

ox
™
—~
o

0

of

o]
X
in
N
el
s
)A

st}

=

R

2 A7) A, aea

= 71

Z] ok
AFEQIEY tluto] 2ol u}

B3 agoAe Fdd A9 28 AbS

Il

o
1l

Gl

el

oo

)

X3

X
gell
or

5
o
ha

X

Nlo

)

el
&

o

@A =

3

=

o

A48

=
-

Holl A &

94

=

CEE
195

7

-

1o Tk F2e 20189l dold %s] Hv

[

A AA 2ol A

3

SEAE

S|

&l

A2l

X
=

R

9]

o}J
P

A F2 A9

sel ol F

oo

—_—

0

ol
b

AA 3ol

2016

=

=

o

T

=
=R

=49 34}

)=
=

i, 2370¢] E

il

N

Fi ok WANXIANG 1

S

171 flaf =9

(e}
1 2242 VC Fund& A9

2~
==
At

7]

Collection @ chosun



5

(kM) <]

=

ol
~

!

i

AR AAiAle Al

B
- =

7
20164 9151 o]

=
o

BES el
o F el A

1
R

o))

i

=)
oo

oo
7K
NR
27

o
A

3L EF Zofste] &%

ol

AE9

olt}. 2017 <l& s} sy A

B

—
fie)

il

Ll

st

22

e
=

§ ICOo| g A=

9|

oot

7}

o] 671 okl 4

Q)

15 S ALol M Bel i, o] AaElo] SlEyl A

Skl

S

2017 699

AR

AR

—_—

Il ©

’

!

7 AHz AEEY

Fpeh @

ki

7] EA=

o] ZojZ V& E

2 2

B
H

3
oF
el

I | B o L B

3]

L8

¥

o] ol&

—
fife)

=19 R E LAY, 2018,

=
=

o 2018 &

=
<

82) HlAE,

AAR F37, 2017.2.13.

83) Mgl gaaely REAR, “HAN, AunE Pop BEA /)&

Collection @ chosun



o T om - Al o o] %o W odo Bm " m A T o)l s
e FE o= B 4" < T E T SR
o o o = X o ~ B0 o B o
o Rri ~ do @ W Gl o ol
DT W W o, B e D T Tay =T O 2Xgd
LT o X2y o o R B E =0
< 2 o Ho W < = A o o ™ T 2 e -
~N ~ X — —_— o
ﬁ1%%1$% ~ B og T Emvm ﬂ_wﬂmﬁﬂm
W o = = ﬂ” ®o W s < o &% = N TR Njo o o Wu RW
—_ " SRR o o _= . o \.l
ooy & o o 0 s R~ e SN blo o = B X
N TR o= % = S UG In Gy B )

[N} = N N ‘% .XL o o —~ B T | = Ag Ot ET = Lf
S ¥ .7 <R o HITE SNoewmwme B
@M%.ﬂnﬂ1wrﬂn%}ﬁmwmaﬂﬁ%i e EET
Joore  F g M o % RA o oo e 0 g X W
it = s = = B o o W o 5 5
M o= T I3 o I i 4
- TR B B S R . T x P oE oz o
N T O B T NG AR A N i

< ,mW o= < ﬂé = _c.o o) D_I =0 :.L o M_n = M B~ MM ~ oS mmE E_ -
A T U A S SO S
~X k) : —

@ﬂ@ﬂ%%%ﬂﬂﬁ%wﬂmﬁlﬂ@M&;ﬂ%ﬁ%ﬁ% 4o
- (oY T m.“__ ) o= o~ 2 .M T wﬁ ,m/l T oX 5 (] i = T o 5
0 ~ —_ ) —
SR pr Rl T ST o mwAdrHE AT
T e VT grg i Mt e e a B ®ET L G
O T . MW = M.mﬁ oW M oy M0 pid
ﬁg%wwwﬁﬂﬂjﬂ%m% R T S
o W mﬂ p o Le _oxdP_ w3 um e eﬂﬁ up u.m o

~ — 9 + T N o = B oo o o W o= © o
ﬂ@ﬂr%@d%éﬂ%%mo_eﬁﬁ%%ﬁﬂ@7% S
ﬂ7ﬁ%mﬂ%%im%ﬂrm%%%%LHT?MQEA@ %
o EME 2) HT = ~ E:_ TR ﬂ._ﬁ = N o N = T ) = 0 - N

— A S O
it ~ o) o - G Yo " 50 ©f

BERR gl Ea e eg TP gu e g 2

. — v — _ '
%Voo_amﬂm%aﬁ%ﬂ7%%%%EM%%%Ebﬂﬂ =
Lﬂx@Lﬂge%yﬁamﬂﬁﬁagwmﬁiﬂo#mywﬂﬁ%ﬂ o
g 3 ~ 1o
o o B W T ERFgEooeowm o, o S o Yo E o
,_Ir._.ﬂ ~ B Ot [~ N N
i =, e e 1 ph T N o w ‘Ul‘_ A E) Ho o Mm o n ol
ol T oo ﬂ| S 1&. Ty Wa 1&. o o~ % X N o o o) I
o ‘MO B M ol o o) o I Wl il

o R R o TR EW T TR TR B E MR

al
=

=
=

~(TEF)&

hvA
s

N EaEt

9] s, ¥, 20180130,

L

p

A AA

=

1=)
=

=

=
et

.
pud

¢

T 3
R

“[10x

)

e
uE e

)

2018 1Y 9]

84
Collection @ chosun



mﬂ% H % R ", 4,@HiELM ﬁﬂm ;w%
— H XS s " o
T X w_.‘_ o : : o L% op B 7 o Fo i
B : < : o T T ® o))
NER B o _
Njo = o) 2R N o= o ® o o) o
5 e Wom s Ty "X
S . o2 T
T YR R ; £ G o Mo oI
o m £ o W o W o) = oo
do T 2 hL 2 3 b ¥ e o X B om
WK w,% < 3 Bow MN oo ® B x
o & Wr; o)y Klo Z 0T HM L uk W_W W !
= ol H o N oo T '
4 o o| —- _m.]L T A o
X 3 o
N Oﬁ ~ _L_._i O_ —_ ﬂ S X ﬂlL L N
_, % g e D S L
I ~ @ W 5 & ©
T T — Nuﬂ,oﬂdwcf ® P
w_ %z O B P oeme ¥ 3T
ooy " R e W R T Moz
:i Enﬂ ‘ml H_._,._ I Mu_.f —_ HL ~ :.ﬂ W_OH —_ T
o o 1| G o o o g
ﬂaﬂjﬂﬁ % ﬂ%t‘dﬂoﬁx_gwmm%
= ~ o % o O
= = o ol < = 1 O s
= Al T ol £ B oL T W £
= ~ o o i $ N i rou - X _
Njo ol S I - R I B I NGO ¥
Mo ol Q u o° . O o ®
~ No 7 — X e = ol iy o o i %
X H A e mwr o HO i o
do X E 1 < 3 = B g __ Ho o))
] i L
N b o T T oy T T
¥ oo g W G S S
= 9 5 T 5 0o r I T OGS
= S q TT oz 2w v M
B g 8 R A = ) - T
o m o 0 InN o =~
E M = Ho i o B = ﬁ _M, ) = % iifo
AR 5 B o x = = g -
I i E%ﬂm%ﬂ%ﬂ%mz
m_m. mw mﬁ % ® @l B H oMo = BK &) X,
v )| i B Ow T oo MoK o 2 o
o T N T ~ TR P RN T

st

S

_(H

=
=

2

A1

o

=

el

tAg AFYE 3, bgAd

EEERER!

e
‘o}A"" 2018.09.29.

17.09.25.

1

R

" o0

719k 7= 24 LG CNSol| A

}

kel
i

A17171 4]

[¢)

Q.

Collection @ chosun



<a3 3-5> ZuAels ol 8% 2¥a T Y

S
uM @l s .|.|
&, Ozan ua

AL A
@uua 7
(s EERAE] m

CIN T
gl —
@ O'aﬂtlt'aﬁ _asgamoe,

-I-' BEOIE WAL A

-__'.-J

1 Q== xiz
AR D AEE, BEE, HY A BRAA 24 9P 2 0, BPATY, ATRIA, 2018-24
2018, p.34
Ao wdTodE 2240 7% 7uke] 2 9atH el ‘= ANOWON)S ZA3H )
=AU E5AQ Vles VIRt R st AqstHEA dAY JiQle] = el A =

H
Uzt 93 Ay B gAdste] Aedts wEoUls Ao ooE Fe gt

o
gtk 4 B EAE AUm 9}91—5—rﬂ A AT AA Az B3R
B2 Agsh] =g
A4 A B AR HAE B A A 90l BE w8l A A0
B EERREED

Az oA F2 F4dod BEA Asge] B A7 AaHa go,

87 ETELXE

)Collection @ chosun



pins

2 71y

I

3 W3k 3

9

il

a gslol

R ]

9

9

Aol H]

=
=

\=]
T

3

9

o w27}

=
=

w8 3] A
H 2 B2 Al xglrt A

sta 5 714

o 229 A

=
=

o

zel
e
o

R

o] 4

3

A xgem <

5

22 ZAALA G A

ol

o
PER]

0]
AN

I

o

==
=

1

L1

3} A
A

=
-

o] wtg ¥ 7)<l

==
-
KX
.

}

9
el

2~
o

ak3ith 2019 9

3A 7]
;:‘_]_,

S

}

ko)
pi

A
SEE-ERCE

o WP o

[e]

Shofof] Al o

Al'e

<

ARl

o}
i=)

—_L

jm

st HAgd Adel Ax, Bavl

S

’

)
P

il

o1 §8 A
A

Run

ghelo] v

=
=

s

< 3}

b= 7190l A7las AN & ALAgRkS 7hA 1

o}
j=]

e}
1A
2018
Aol 7]wke]l A xb

&3} 7}ol

1.

j=

2l
=2

=

s

2

"o

el
m
e

T
oy

—_

=]
na

Char BFE o).

=i
B

L AARA

m?”
I=|

SRR

1.«
R

&l A

[€
:‘K/H””, 0]—/\] 01.73 Z‘ﬂ, 2018.04.10.

7 9

=
=

L o]

n

B2

7
2

3 283

AR

_]
%,
89) http://blog.daum.net/gksrif44/523

]

AAAY 7127l whel A7t 4 $

A AR el
8) AEd, oJ¥

Collection @ chosun



2EA #d HAEE @A B gA A BA BAW, g Friol
A BEA9 FAE SAA EEAAS 0§ AHAE AT L AR Fesa
Atk BEAle el AN AL e WEF FF FRIANE LA
R AR ASAA e Aoz A

o)
e,
[
ol
2
=2
R=)
ru
at)
s

Al 53 B 7194 A9 107 719 T vl 719l 9
1 Aoz YeRTh 19%E 109= IBM, <€
MBNA, 491, nl2e7t=, vz, B e A e F, MS, SRTL AAFol 24 A4
nZ 71gje] B2l 53 4 3 itk

2BhEY A FANE gkl A A Adel F vSe] B9 sg5o] o
5595 AABki ATN). o]olA o] of 6%F AAaki AoH, A tEE o 3%,
Awst G Fao] 27k ok 2% Aded WFS FAsm ek

M ARAG P FEANL Hopd A BEAQ Jde FAse A5 A4 F
Apele] o 36%% At wEF /bYW F4E stu vk 2012d%E 201749 %
A BEFAQA gl FAsE v YA Fade o 109 64 deleA o5

Ak gl s B¢ gk 21y =0t

fie]
)
o
e
1>

ofr
ol

Apefo] oF 61%E A= W M BE FAE sta Atk

H=e destdE SH9 stz BuA ICOd FdaMS 484 :
1A F=(AUSTRAC) ofa] mE dastd AiEs HASA FAen Atk LA
& TAFAAY EEREL), & AdE dssteol gk Aol F A AbE AA
A BEEZAQ AR AL} An| RS A G S5 S FAUT

gy s AR E dsstde] dig MES AASA @i lew, el ICO
M FA8E 5 deS AdsA a4 Xata A E3S T/ 7 Ak

oA FA A2 Y 93] 7] F(International  Organization of Securities Commissions,
IOSCO) A= DLT & al7le 2 Fd A rAe Addel digte] Aw3hHA
THA G Aol DLTH &2 ~vtE Aoke] AlgS afo FHoRA EF 34

7 sviE Aokel WA 944 U Bd 44 BAY o719 5 g sk

90) CB Insights, “Global Ledger: Mapping Bitcoin & Blockchain Startups Around The World”, 2017.3.6

Collection @ chosun



T
S gueZelA BB & Y= Tzow oF Bud 2P o
FEAE U Aulze] BEE olal, Atoln mel gut =

Al A A7le] dgo]l wAY 4 rkn sk
A ol d Az AalA vl FAI GAA FAA ] wAT 4
A7\l A @ 4w wse o] asty, DLTZ A 9

184258 FA% EUHA 7] 98kl Ad=a A4 7|dAE Zsdert 18

O “;—1
-
N
:“m

nla o 3lE -] AfolHEE Ko thate] Rt 71U FH T T oJHRE
g g2 Z3lE Aol oA AES FAEE  TAlo]l ¥ ®eHH (Cybersecurity Act), A
THrThAbelH R V1Y, & AR 2AE WY Tl wE JE
A, At F Ao #e Aol W EAAAE 73}t
WEQEH | o] AlgE o] Il A l=ze} -
o] 67] ok 2

ANAY Fae TFIANE ST ALe]

2
=
>.,
24
£
I
2
1o,
(-'O
)
o
—d
rO
)
)
of
)
o,
N
e
=
0
o
fz
fz
fols
o]n

Collection @ chosun



53 o WMo o = M N B T
T X W O W of o W o ® o
s [y —_ =0

—~— m, :ﬁ TR T R B s o T o
- 1 - <] - —
0 xr g BB H o~ ® o8 3 5
~ Q i~ A < ‘.* ﬂ ol
O oy ) oz oo 3 (R <
G2 X F o W _ AL =n o W
‘-—L.O" — T v Ww ~ XM . M# i
To ) o A " T W 2 ode
X mi < o o W T G 3
ﬁa o}/ B oW @ R o 53 of % [ ma
@ g PR TE p e PR NE
TK o % oy oW oo D ¥ T W »
Gz — W R o E of X ox W OR
[—— il foax —_—
= K wAr = e Wm RO w7ro w B
i % GRCANCNA I T N
o — N R W oy g w o P K
0 i — K o] T 0| o 7
.Nﬂ LS N g M il W_ O . @ - (SRS
= B F %2 ELITLe
A — N B Moo T 2 T =
E oF T ) N e % m_m o Mu KT Wu
< oF 2 B AR O WM oy A
IH PGS R o= A<

N <+ < T " 2R g
T.c > — o = o M ol ot of Wy _ 9
—_ A < ﬂﬂ] < T B I B . B o< mﬂ i
0 N X el N ot X d| M= T als oo o % W= n
.Jm _ 1 % 5 S oo m X
_ — W - W os o o o O = oy ) o
w2 o B T oE <] TR I
3 o B N wr ° %o 7 w = o gy T o
W W Y = ~ i = T =T 0
H F&l ~ © ~— _,AL ~ —~ _— —_— —_— ‘ml S ~
N = N S T N 7 Ao B
. ] — X X ok R e do T < =
= o W g ZTEE RN oz TP W

! N N3 . —_
T W ™ . W T o T T o . W ol & T 7T
= oy " . ~ g R T N gm ay B 7 T do
&3 M i ~ o o0 - 1+ N T WX T

Collection @ chosun



o ol #A ] T=

%7}14% A sHE EE5AQ Ve Qo] V& Fojrde] Mg v He F
olzte] Aol old RS E SlEA FHols AFE F dow, ojuf ukef A 3ol
A7 ARE F Agols dESA] A AATE ozdd Aok BEEAQ] 7
Al M= digAFel AAE 7] fl8ke] ofds] Farite] BEddezAd AF5e 8
of Ak 7]E9] Alzwlel] wlElA o] FaHE A MF BFARl g o

£ AR Aol A
w wA BR RolA BEAQ sEe
2

28
e kel el shE npd &
: o}

e el wanE o

ofe %ol Ak
Golrl BEANNAE F4S BASE WAL vk Qo] 2 FHeE sht @
Aozt Yo BA Bihssl ol FATY 4% R AYRA} BRI, W

A EFALLZ oW Fqo %
naaty] wtel]l Abar A Aol WA S AoRsts FAIZF EEs, W A8
AHZA Y7L 2 AE QT
Y ARFAVEH &2 dFeA SAsA aagd A=rt A-43 1 2
1EE AXA Zal EA7F 2AYE Al 2o & a3 o
&

H

-

Jr oY

3|
S|

ro
2
M
o
i
o=,
S,
T
=
=°L_',
™
N
oz M
S
HN
Lo
~Y
iy
i
o,
2
o
o
rir
=
o,
o
%0,
OB ol

g E5AQ 7leel TS Asst=

7 T ojo} Ak,

Collection @ chosun



Lol M

gl
of ZimhE okel

-

R

o3}

A RHA

1

R

5

o} el 7}

E

AAFAZ Aol

o2 7

S

4

A

?_

}

9
pd

EEAQ e g0 #d

o] % ool #

=
R

ZpolZzb 7] o

=

o Aoy
Kol AT,

=
T
o WE

ZaAE o]
Aot A

B
)

file)
Mo

A R ehe Aoel

p=]

LN

o

=l by

El

S

plo

geRg AuntEA
A g AAAG 7 EE o

EEDI

1

T

A7+

7b heh

j—

YiRe] o 2ukE

o] Ut

o

T

A7 g

1

1AE A4S w579 #97 FahrA el

I8

o=

1
S

h=]
=
sl

2y
MOAARR T EA

AR HESA ZollA A F5 32 DA o] FoA

7} LtE )
AA 7}
owmg A7)
=

=1
=

J o

piid

)

0

X

Collection @ chosun



=4
2l

]

5ho

keX

o A

w %o o 9 o N P X T L S
(R © o T o) rom 4 ClC xe TE
z R " = R R ol
oAI ﬂIrL 3 —~ —_— %O /= 1_h/l 5 —~ OE
I OL _.E_l a E.fl o :Ll —_ »A.._ —_
‘w ﬂ Ha 7o) E:l ‘a OM ;oo
S z ¥R e W
5 T o o X T s <
BT RER Mew I g a
Y T
oy HEE e w® L £
= — J OWO _— TO o N
o N — {F 5 w T e o =
) Mo w R fin K oo o X " R
s B T — = !
BN a o o X5 " o By W R
T 0w oW W o - Y O
™o o ~ w ~ s i o
z e Wy e ST wow T A s
o w m g s T e B
T N T wa¥FE o g= I
53 B oK = fais o <= %o
N S %o N <
T m oW T o T = oW X e
N - R A =
| HN T 7 N ;‘Lol o o it = < — M\W_ _
L M < -~ ~ I ca S
RN R (- I N T L
ISy T ome N ) = B m e IS
ﬂﬂo_ﬂ, o_.ﬁ o D TN T o
w0 o Fn BK = o A ~ ® T
:.L Lt 3o R ~ —_ o) ™ 50 ~ T e e
o B w3 oy o T T o W Do 0"
—_ - KH J—
7 Hom T H T o" o A gy B W T T X0
I o o= " % T = W T R
., T D G e % N ow R
T i~ = _ = 0
M A =K g
AR - R
i T oo w B om H N Oy < WoEK o gE o)) = R o xm
e TR L T I R R
= = o T TR do Gy E w o) KON 0 2
il - I I S 0 i woa o o I
FHOHRR 4o 1= S T o oo R,
W T - R F ot = o Ne BB L gl A
xS wxod E SR S T R = R
_— TO il o . —_— —_— :
S N R U A A N
) O = r m oo < P B O/ X W oo
o ~ B B R R Gom o B T X -

A9l ggstel WA A, 719U AT, A31E A%, d=7I9Rehs], 2017, pp.325-352.

=

=

«“y
=

9D A7, ASE, A, pp63-64.

92) AEA,

Collection @ chosun



B
_Zﬂ_l
"

<

SHolA H

=

el

A, Al

=
fLe

i

EF9] vH|

7}.

ol

o
=0

o

el

of

NE-719 o] use caseol] wWE

o] 43 33ko] A

2=
==

o] ]

ske] A7}

a

N

el

1)
=

23te]

XRE

, AwdA 5 71Ee] #F

=
o

0

o

glo] Aze] 5o

el

S

IR E

of

;OL
;OU
2]

i
ad

i

Ak

del A= o aA e EA B AT

!
i

o

A

wr
o

R

e

B

ks
pel

ot

A rkef

nA_uo
e
¥
il
o

e

ey

Bl ZAAle] ol @7}

|7} ot

R

SFA

1
.

EIS

s

AT

Collection @ chosun



FEFA welo] WA R meolul BEAe] 9ol AdGAA] A% of
Be WL+ b ede] Wesduw JEY 0B 7149 AddR waE

71 olfth oA uavets AAFES WARE PPl BF
gacls AAE A deolew
S50 MEAZANA oA/ WEo] woty wge] ojelsol ALk,

%, guA9 UEQI6] %o A AdAckn BAE AA olBH] feA e
A37 %] A grFel sl Ak

gt 2ulE A okl F A

>
0:01{__1“
i)
2
A
B>

El 7)1 7F o]H & AvlE Aok E
& 75E FEAY B &Y Z2ads

%Zﬂﬂﬂ%gl EQS wgds) YEADY AdHE &
shusholo} ik,

A% Bl BAAUANA W FEAULYAE LFE BEAAL 20pE A
= °]

o £ WHE A/ AAAE TS F871050] GFe FYFANAE B5A

Nl FEAgel Hsd & A Aok Bk o= FAEY, A8, WA 2

AAAR, 237 59 440 QoA olABAAE] AT BEAANEZA B
2

Collection @ chosun



vl Bk $1EEA

AR BEeh E5AQ V&2 AR FdEE 5 gle dHAdd Aok A0
7t ZAEe] RE AYARE d7HoR BweA AdstH, x2A4 FHA AlE
£ 3t glenz ole AAR BIfHIE o9A xdE olF F USLAVL A
 Thod),

£ ESANVEe A= £AVE AR E5ARIS E8eks Q1] Heko
Hopatrhd AHgA Al=gle T s e 3 FAe] sHedty] Wil <laxete] el
S AT Trel=ekl gl a3 ol & SEAE A" AN FAA - A=A
dHE ATeE HAAEE FFeok o, BEd 715817 o]ddAdA HAaT

of A - MY BRE A LEAL A2Y A B w stol=

i)
o
offt
lo

AERT FFst 8ATe).
P2P Al YES A Fxo #3 Aol FZAo] Zrlsk= FAolH, ITs #¢ &3
o] 7h&ste] M AF RAAPE TAL dE A £ T £ gle wAol

Mo
=il
f
r O
f
jinei)
=
ofo

- solE AEdE Hopgel EAlse A AAYn He
R ¢ T | DDoS A, A £F Sl o8 b5

S/W mt BEzol S/WH kA 5%14]‘3] S/W"ﬂ

BEA 7 0% B Adud 5 A e AYFA
HEe g PIAT | BEFA Sol WA wob oA R nasly w4
Fs

HARAY] e A 7% 2 A BA J)ge] BEsol
RVAR, 0% A%, A So| Ad 24 7F5

B22Ae AR BF AYEE @ Fom s F7
vz et S A 5o ey As

el wer | PR BA 8

ey A%

s ARED | ded Bt eymsE Fa A% gerE A% o)

94) Heckmann/Schmid, a.a.0., S. 20; Bechtolf/Vogt, a.a.0., S. 831.
%) A, AE5, “B2AQ TFE TF 2 A et AT, FAISEY =Ry, 541,
2017, pp.730-731.

Collection @ chosun



Fo| 2qANL Y P54 ov] oz @ BEAY
A&7t T8 7Hs
) evowe pa | ARG 12 EdEeY £v 2ad A teRE 2
el o $ Aol A AAA 5 b
) Aokt 7] A Ao¥e 7] 44el guezon sl 7 A4sl F40 )
5% A% Aolut AUAY WAA §% e
4% 94U Folae] vp 9 o) Askwele) REA FAAL A
ol o 4 5ol )@ nektael w4 7bs
el : Adgudl Bd ol B2ARe Bel 2HA AAgne
AAgw Al e 7
h= o
Apel= el Wl A | vlel AQIAAE FEA EE Aol AbolE A ME
A A% 073 A A A 7hs
B R %;o%x} Fol A Tikrg gebsla BEAQle Fol By 23
7V

CEg Rk, AAA.

Collection @ chosun



A #2H, W - AR, 7=

Ao 2

dl

o
oF

j
oy

ol
o
o
Ay

p—

0

v

X

i

A

G
_ZTI

R

)
&

7b RAEA 24 R SARE A4

N

il

i

o

=
1o

ol o},

doll A 71

g7}

s

27

2 Folxel ol FEol

s

N2 A Eo] Phojstn

b4 ols

538 RgAdINE Be

EER

o =i}

2

=9

Al 7

o] mAmg E

=
o

o Ha%r 7t

—_—

H
o

—_—

0

o]
T

ull

=
o

A A A oF 3HT}96),

..:l

oy
wh

4

oy

o)

®R

g

ol
A

—_—

0

v

X

all

Collection @ chosun



o
pid

1},

A7 EA

RLA

j=

ki3

7kl o

o))

o] 7} o] ol

i

0
o

Aol o

1

e}
PA -

S=Er)

k)
o

A oF

=13
=

= AZEe] Aol A

o3
T

6‘01:

AEEA,

stol @ A

7

™

B

X

A3 A

.

Z-8-5f

of &

Eal

W e, = A

A

Mul s Thdel =

o
A

el

B

, Y 244, FRA

k.

9

=
o

B7F 7}F

3}
e

24 AR A=Ay

o

2 9

3

o

o
i

A Q% An el

e

A Al

Aol FolE

=
=

¥ 1ZA

=i
=

]

v =
o

Ql

25

=7 FEA AE

A%

o=

97) oA, MAIA, 2017.

Collection @ chosun



of ArHEAe] FHw o)=v|ddt TR, FEA e &
Qle] AAZIO R Ths
gk gRgEe] 2% A AFAES Ysto] 1AH, 9
BN ek A AlE 5 ol A7 Eelof 6}: HAAZE glo] #
A71ol A Folshs Fgit EYE A
ARl RE =S 8 el ZhA] A e JuE =A<
FHSAA A 2:a17] ol e SR el WAl B Al F A A H 6delA 103
ez w5
el Tl A ARE SSAAA 7158k AA FHA
AARE 9 3] el R 2 AR 5o ols) ARGl A AR A 2L s
Ao RA A= AL
A HAEE AAA, pTTE st A AR,

<ad 4-1> =A<

g %ﬂﬂﬁ,ﬂﬂ Za o] Hle
= do} v,
et o

rn e |
o

SEOF AlETE

7.5

CAGR: -84.5%

2016 2017 2018 2019 2020 2021 2022 2023 2024
2} & © Maximize market research PVT. LTD.
o
g #8897 2 719 Hs
2EA9 Asdel g0 BoldW &4, 39, A5, ng 5o F§d Aw

(“)Collection @ chosun

82 —



1l <]

9|

olm, A< AA|,

B

E!

=K

= 7l E

e]
i
i

p—

0

N
<A
B

i
H

pfat
o]
il
o

H
AE A7

]

b el

S

S5l o

j
[e]

|

g]

=N

o

s, 7

S

ol oF

1=

k<)
pl

b,

gE ge

=1
ey

AAA o2 ofA e Z7]dAle o, ISO E= ITU
A

il

A AE

1

o

T
FLN

el == AEjA

3|

1

0,
H

=3}
Aol A 71e

-
st

i=2]
=

2. H-AEA =4
7}
=%

TEF7} =2 A
=

4o

=K

oﬂ )

9 2

=
=

bl 49

°©

_?4

[e]

=

[¢]

o]

[e)
Rl

=

BN

i

71eR A

3}
o}

, 2017.

Rl

£

T

EEEE

>~
=

1 }99).
3]

,

3

|34

PN
Tr7

33} o

&

3} 7 z1e]a AIAFEY, FUTURE HORIZON, #1338, @}

53 A

A

2
=

1(Blockchain) 7]

(o)
A8

g2
, 2018, p.15.

o] ¢
’
]

-
A

[e)

A

98) oA
99) oA,

Collection @ chosun



U
A AR 2R 2
= E

.

=,

i % i B
F %o s

S = % o]

Mﬂ @E Mﬂ m N ‘EE m A.E
R o 2w Rk

L2 R = D D

w x el e §ow -

HEE i il o o oo T T T
Mﬂw = T 2 1%% %@.a%% o
CaC o T o W w o T o ;
_oa B i o X iy o S e
~ o _— — g ™ - or

— ey o Jo wr X o W <0 e g
~ B W p B o= W o T W o i
S UT i @o ,Ul = 0 ﬁl wr &o ME T 1@
T 2 R o T M ! ®
d o % W9 cm e g o RO o W
~ e = 2 mﬂeoﬁ ﬁomﬂmﬂﬂw ¥

u..x = B g Iy QMJX B
o~ ﬂ}mua_ _ﬂ@? iﬂ_ﬂohl
o o N = B 9 < X ) o
X o Gy w T C o % il @ = ©
w_. B E m_.r_. w M- o L oo frd b W )

o SIS A do X o = oo w1 70
HT._._ —_— ;o,_ =0 — i} _r 1_” it

< — T o o B - ) X )

e B X o B L s o T )
by = = ¢ ﬂrzﬁﬂ %@mﬂﬂ.ﬂ )
™= T % o) gl Ll, o ~ ~ K
B i R % M Gl W 5 = o ]

e TP T & = W ﬂﬂay_d =
" o BT WO 9 ~ N =3 iy < =

o W - iy i _ = o T N Iy <
o M EM@% wﬂwar _ogog7ﬂ
2 > h
< IE S g W %mﬂooo_. 7
= oy Jy w&= TH B NooF - o o = ]L
ﬂ]%Mﬂ_/h& o 5 ) W D
i MM op N " M.L ) %. N5 _ N o iy o )
ﬂﬂ%ﬁﬂ%ﬁﬂ %aﬁmﬁ M7M§E =
M%,;ﬂoiﬁﬂaL@ MRS ﬂgm,ovau, i
ﬂH%@%ﬂﬂﬂ o . G 1%;nﬂwﬂ
T 1%%&1%&@ ® - & > ol "
ﬁao,ﬂwa@mmqﬂl N 2 ﬂ%mﬁgﬂ w

B Lovﬂﬁm_eq il %ﬂgﬁ?] )

0 ﬂ_.a ‘ml JH 00 iy Zﬁ o — ]_l_l —_— ~ ol 5

ol Mo oX PN o Ki = ot oo B
w 3 <) 3 m = g
oK o <] dr = < ™ =
o 1_ﬁl %o T < N - i I G oy Bjo = o)
NJ of N N ~ O~ I3 T A
o} —_ N NE —_
el . . N wr Nfo N
™ ~ " iy =
N Xow N o
> Ar ok H o) =
X i T v R
)A
w R ]

- 84 —

“Fede 2

=5A1

el 2 3
= }\]/\]'71(5]”

p2.

100) o] ti7]

Collecti
1on @
chosu

n



AL AEA 24 dEe] wiz

=9 AHA %

A==

ohule} ofolE A

splE

o

)
paA

Al

sfof o

5

b

H
=

HE

€]

71

o

=9

&

3} 7))

S

5

Jez 74

A

BN

el

b= gl

O

7w ae] AFE

A AwLe

™

Ho
B

oy

<
)

0]
“

b

Al Aok %

H71AN A= ZF AAE
s MOUAZE =}

R

p

&t

S

Rl

2

S &

2ELEY]

=

ol

R= DAY

59

] oty trisd

2o

ey

ol

5

_?4

ol
T
o

sl
W)
N
-

()
oy

<

R

Qo] of

A A%

el

R ERFE RS

3

L &

‘_a_n
~NK
el
il

o}

=N

or
"

—_

Mo

o 219
£q) A

o
s

2~}

=il
=

Al kg A A

=
LI

714

1<

o %714 HY T

=N
[¢}

ke)
psl

B},
3} 2 7paEke EAA”, 2019.

BESC] 4%

ot

k)
pid

1ol of

o

3= 24
Collection @ chosun



o]

AM EFAAN7 =

7hE o} 4

Nlo

—

0

|

—~
file)

ok

o
il
A

,.mo

=

=

=

R

=

=]
=

EREE

O]

| 7} 2hq) R}

=
=

o] A

3l
“

ul
N
)

1

bob

i<

Al e el

R

1

].

A
& T ALE] ol A

]

)
JO

1A} QoE Adt b

A
fud

F949 A&

P

124 =
b

a0
A A% Flwke] W=y
o A =

[al
o4

el

—
1o

™

o
U

o
Tor

iy
=3

X

]

A A

-
i

l

A

18

%
s

7ol

F4 ol® AL,

°
- ©

=
-1

st A71e]

i

1o

-

7ol B

O

X

wK

k)
yil

1o} whebA 2290

23

AdHg &% 2 dolg A% T &

=
L

HA 7}
Aol o

)
i

il

p=y

[e)

-

R

=S

[}

A

S

7] %
L8kt

2N
o)
=
Az A7 Ards

o)

A Folmz 7)&A

P
T

=13
=

H

T

pid

Al 7jAd o]

o o}

]

e}
1l

9 weln

A B5A

[}
Aot 2L 7leH

Collection @ chosun



o
) o
o B ol
o do T T o=
T 2 ] .
% o il - T o) T ©
° 8 7w 5 = =z °l
0 J !
= Y oy R r oo s
= h = N o = N h mm ol o
o = P 5L & T U
R s — o K o ~ ™ -
B < B o g - e o ™ Tk
= % ~ _ 3 o i — oF X of T H T
7 "o w:ﬁ N = ~ w2 iﬂquuwaﬁ
. Fe 3% R aq1¢@ R
ST ¢ =R # %7y T 4%OW%Q7 .
on AP %ma ]7 ATwFiéeﬂm mﬂﬂumox X
<A N —_ ~ 0 < T 3 Jjo H N AR W Iy
e > R = g__ﬂoﬂa_q ﬂgﬂiﬂnﬂ% )
ﬂ%l‘ﬁllqﬂ.oﬂﬂ MH‘,AI_l we o= <2 ) n M@unﬁﬁl Nlo
O_E HL E —_ X ;lm.ﬂ T o ~— 8o I o S —
ﬁﬁaxﬂg H _ I~ Aﬁo__oom. -~ s
Mﬂ ﬁa,lmmowo ,l‘m‘d.llﬁoo_a_ﬂmmoﬂdﬂ .mn_.mo,Ao.mloTw o
a..wymanio;mf o@m&&o%%a H:l;oﬁow %
— ° T o X ol N ny (T oi° i ] = or . o ~
o Mo = 2 o TR T 5o W o I _ e ey
i %%wn@__ﬁ@u. él&}f;%iel_ Q@Eﬂ_xﬂe 2
Q%%M %o il ﬂwa;aﬂm__biu w_thLﬂ@n@ i
H;.Eomrulﬂlq oﬁuﬂﬂ#l L JJJ o_.iﬂﬂmﬂueL =
i u«ﬂwvmoomb__ i afmﬂwﬂﬂ mzﬂﬂm_%% B
) N N _ ] = 5 =T 0 o W X ~
afzi;;@ e%m;o% o+ wmi@%mﬂo Eﬂ
e mmu Mﬁ T o x° i X R oy ~ i T o) X E e NI o i bz = Fa
ofcmm%%%ﬂaﬁé ﬂﬂmowwzﬂo%@ ﬂ.ﬂo_ﬁﬂrﬂﬁag
‘ﬂl owo _ﬁ_ﬂ w° ‘;L m W ‘\W wlluﬂ DI Mﬁ ﬂ ‘LIfA o ™ . o EE oru “Ull ﬂ X o ﬂ m_x O# wu
T [ E T o ToR = of o - ok 7 1m|, M - Y ﬂw_. . T WE ‘_W% in o5
gﬂwwﬂxﬂ.@g wﬂa_iZTOZMH egﬂﬂ% G 4 v
M _ < I+ w3 il N T o5 B X = % 5 - i~ g3
= ko or < ! » | m < ~ o mo o XD Y~
o o° % ] e o Ko T o xR = = e I a
J_QZL@.L ﬂ\_ﬂowo7.m_.oﬂ|maurmﬂ B =3 oaﬂmux_.ﬂ,é =
ﬁL T HE — q - o XM X o s —_ K — XO
I Aqgul ﬂu_.ﬂET %aﬂ 5 z ELz;._.ﬁ
%ﬂ%ﬂéao%ﬂﬂLq T I 0w ﬂwur_ému :
Wurufiﬁ]ﬁl,Aoﬂ%me%Mu mn_M éEoTuh_do °
R ® San T o P T B R =
A _&émwu,ﬂo_@n 4E_HH%ML_3Q o
G il H,ﬂul.# %P%ﬂmﬁkil
o W -2 Emﬂlﬂxgm o
SR a#mbw_gﬂﬂwo =
ﬂaw .,WMMEOMMU‘_WEWOL mw.*
° T R = o o O iy
LT X X i
Hewr CAOS D
bl X ‘_Lwﬂ . =
o i) =
=

- 87 —

Collecti



=
i

]

3ho

kel

of 2] A AL
Fo] WEaXx 74 A~

Al A GARA

3l
bl
1

179 &

k<

3.

=]

o] qtAloltt.
<]

R

3

1

kel

A

.
b,

A}

9

R

R
=]

1A gorna EEAA7|E]
o

Fedol o

°©

2

=
|

o]

o A4e] Hofof

AQL Alzgle] A

-
Tl

7]
BA

R
[e3]

=]

]

=

=

iLL
1o

3]
=

=]

EE5AQ 283 THQ

A, Witd 2A 9
A3e] 9

lcing JRCATLE RS X
1A

A

5
o,

}

kel
}

T
k<)

e
=
T

oy
;OL
TR
P
bk
3

i

oi7)

]_
]_

5|

I3

7F

=
-

e
=

[

yslo] 22

]

Well A Ad e

of Mz 7Is

e}
T

gt

A7E A
o A3

1
oko

0
2

afo] of

pid

S

-

R

=g

A A

gl ol

o

2l
=

1

R

B

S

Hom

o Apololl A Z A

AN, ®Het YA It MAAR BT}

B Z2Ae] oA T+

2E o] g4

717F oele 2~mtE A ek

5

B8
%
A
il
[

AL
o0

o]

2~
=

I

7

Al

A

)=
=5

.
o

el
Ho

ze]
gmo
WwH
o>
N
.

R
2]

—~
fiie)

sA9 7&e @

)=
=

Il ol A

BR

—_
fite)

of

ol

N

fus

2

e

A, QYA =4 2L FAEY A

al

A

Collection @ chosun



T}

k)

o1 oF

©

IR IET

A, AR Anzs 8

27F Aok
2], =Rl A

el

Ho
Ho

i
=

)
=

4 53]

2]

ks
=

‘?’]

=

R

o An AFsl w

=
T

ol o},

[e]

b A 7]
[

I3

g A2 Afdel =gl =k

=R
A, F83T 2 714 o

of &&

Ea

sk,

Jure] Agtel w

gl

J

1=

shof o

&

S

_z_ﬁ

A

A

0=

& om
A=)
=

s},
o},

}

3
A 2=

5

8
7

(<

9]
21},

R

Rl

@A} 0

7|Eo] ¢ dH

]

[e]
1l

A

A

=
=

=]

of ol =AAA Wiwel Al oA B

=541 A

[e]

~_

o @A EEEAT

A 2

=N

(¢

RS

Roltt, o} 4717 =

Uz HEH77HAE obH e B

o)

A

]

Hl
=
1 B

o

8|

A=

S

=

Ay, 71570
22A9e AL T 59 4

7 dEdAE &

3

A

gom ISO =+ ITU
BEA0le) TeT g

A717] )

o
T
o
o)
T
)

fob-

;00

o}
L

—_—

)

R

™

—
o

0

Ul

el
i
ol

X
]

upebA Qo A

Collection @ chosun



Ago] WA

o
oo

L= =]
T

=
i
o
o
_O‘L
N
<
5
i
e

ong FxAAQ A7 ofd M=k

-

Jfu
__)iv“
rO

718 AE B oatAl dgel W
=

=R
ANzt 7 849 A E5ARVEe 48 2 A EA4AH 2 s A
%

Collection @ chosun



F 344

&

9 @A 2

Lu- I
T

A24

| E5AQle AHhE 7]

3]

g 9

A oA =A< &3

b et

S

Aag 24 2 v

of g

o

A=l &

w=ol el o

-

—_—

mH

Ul

]

S8l AA Al

Collection @ chosun



Y
nR

L

KH

3
alg

g

<,

AIALAY olfrE] EE 2018-A]13

ol
B

Lk

=13
=

o] olset 7

A" AFAAZFZAIAR, 2016-2, 2016.

F ol

el
A

2729 7]

X
=

L E A

]

XA

jze)

A

~H

2018, pp.8—48.

- 1
4,

| A8

2

Tor

o

Tor

o7

o

=

X

W
i

1o

—

7ﬂ

Bo

—

et

+3], 2017, pp.730-731.
grell Aol Aea st Hel A8 - AFAAAZ AAol AHA A

[
oF

1ol
2016, p.639.

3], 2018 143, 2018, p.22.

2|
H

TRADE FOCUS, =49

“« By

=], AeH

ok

il
Als, 58253, 2018, pp.135-140.

AR 71xke] M u s

=
=

I

Ar

o

—

~H

Tor

=

pp.1-49.

R

o

T4, 2016.

A3}, “next money BH|E 1" F-7] 2013.

3ol FHH, ofAlok A Al 2018.04.10.

A18A A6%, F=F9 T3], 2018, pp.71-89.

B

Collection @ chosun



2018-24, 2018, p.34
170, ‘A U4 et Adel WA s 8 B, FAYAT Al5A A

3%, 2014.

e gz BREAE, ‘PR, Jrns fof EEA e A8 AHAY F
Z17, 2017.2.13.

S, EEZA Ve TFH 8d19] de-=FAR0 S8 e A A1t of

W2, “AEAFL] JRE AHAS FEse B2 207, FETE, 17839,
2017, pp.2-3.

W A “E2x91 TechBiz A A" ITP, 2017.

e, (1029 dad =SA] Al o €384, Mys, 2018.01.30.

WY E, oS, “EEANS &8 ICO9 olsfo F8Hd AR, veHAT, A4

A 23E, 2017.
o B3k “eEAA@A B sk A AEAT, 2019.

o %
-
o %

Fol W% ‘B2l HE-AL 37, 2017.11.29.

ASA, “BZAQ F4ste] Wy BAAT, VIAMAT, A3A A2E, FH7]dW e,
2017, pp.325-352.

%9, “Blockchain: A pipe dream or a dream to be come true”, $+=r A F33] 7
AAAFEA Y ExAE, 2018

FSAN “BEEZ2AQ VEdEe A% FAEAAAE M WA A7, Folulstn st
o, ¥AFske =, 2018, pp.1-149.

Fdt, 27, AAS, “EEAA Ve &8 A L Wt #e A 39
o tastd MRS FHOR, AALKAT, A A25, B LG}
3], 2019, pp.47-70.

3, “UHdES A PA #A AT-dEe] Y EIHAE THORT, FEARA

T, A9 A235, 2018, p.247.
QAT “FAd F BNPER A

TENE ARG TN HFE AT BEAY
4 guper A7, H3b7]%

ol OLJ

714 A1l HEAE, 2018,
olth7l, “F&He EFAA el FEAk H AT, 34 wEHEE, 259 343,
FEEA 2, 2016, p.2

olth7], “BEARNY] FEg wok &8 deA 9 AT, £ aeHeE, 274 10

Collection @ chosun



EA 2 2018, p.16.

Q1 (Blockchain) 7]&%5 &3 AARAT, Faka} ol4p, A|34s, #e7]eA A

Pr
oqo

olAlG, A9, “EFAQ Ve AL A ez AARIT, FUTURE HORIZON,
A384, #37]=dH AT, 2018, p.15.

1291 F§AH 2o # A5,

8}3], 2017, pp.113-130.

, CEEAR lER AQAR Beo WETAT, Hx A6SH A2E, W93,

pp.248-280.

zAnl = “waakel PCHA, g &4 A8 == ‘obA™, 2018.09.29.

2AE, ARAGAA L EFAYN V&S] & HAY 2 AT, ARAEAT,
2016, pp.58-59.

Z5d, “B5AABlock chain)e] 53437 719 F&
X E POSCO EAx37 9479, 2016, p.A4.

T, w34, g2l S8 ESAYI =9 +49 HAGssue focus)”, =wAEE

inside, vol.44, p.46.

olg, HGH, olFH, o]z, “BEAJN FARF G5 AFT

of Wx= 94", POSRI ©]]

: , RS
FEA, A34A A%, AR AATY, 2019, pp.110-120.

AR, 22 10C 1A F% AAT, ZARAIEA T4, 2018,

H7Ag “EFAR FA4dstE 9T AMds FEdd @ AT, BA M Weke, vt
AF8E9] =4, 2019, pp.1-103.

HAHY, “B5AQ AstsHe] A&t e AT, EFIA, A20A AlE, FHE
#3t3], 2019, pp.97-110.

HESA QRT3 MESR], ESARY 89 A7, ndstn 3wk,
2015, pp.233-236.

HAE, “FEFA Ao zA TP Al B AT, el =Y AAT, 209 13,
T Ale-H] =433, 2019, p.9.

HEE, dEE, “BERAA Vs A8 FAAAARY EAFI dggetedl dig

Collection @ chosun



AT, EFAEAT, A2l A28, =GRS, 2019, pp.279-300.
g%, ‘T 2018 EFAQ EHR AT, 2018,
EZXAE EEAR Ve HET Adsty] FFFae] 283, 2018.04.03,

shold, “2030 23, EBEx9 wdow 3Pz AP &FH HE}’ TokenPost,
2018.08.07, https://www.tokenpost.kr/article-3697
sy, “‘mIFAR B2x0 y|&o wFadd FE, WEAEFZ2 2017.03.13,

https://www.lawtimes.co.kr/Legal-News/Legal-News-View?serial=119619

A AT, WH ARG RPN ESA £33, 2017.09.25.
BEF, BEAQ FeAbdE Sopre FEHH ASnHAY, ATt TR,

Coindesk, “TF AH, Aol B3F X Fol] =42 7|& & o”, 2018.10.10.
B24¢ ZF29 JJAATF", 2016, http://www.nspna.com/
news/?mode=view&newsid=181417
ZDNet, “ZE=wtats 324 Al tss) sid &8 A", 2015.12.07.

[=rel=d]

Andres Guadamuz and Chris Marsden, “Blockchain and Bitcoin : Regulatory
response to cryptocurrencies,” p.57.

Australian Securities Exchange(ASX), “ASX Selects Digital Asset Holdings LLC,
Media Release,” 2016.

Australian Securities Exchange(ASX), “Minutes of the Business Committee,” 2015.

BankingTech, “Visa and Chain team up for new B2B blockchain payments
platform,” 2016.10.21.

Barclays, “Barclays and Wave complete world first blockchain trade finance
transaction,” 2016.9.7.

Bloomberg, “Nasdag Seeks to Show Progress Using Much-Hyped Blockchain,”
2015.

Collection @ chosun



CB Insights, “Global Ledger: Mapping Bitcoin & Blockchain Startups Around The
World”, 2017.3.6.

CFTC, “Derivatives Clearing Organization General Provisions and Core Principles,”
2011.

CHESS Replacement, “New Scope and Implementation Plan Consultation Paper,”
2018, p.70.

Cong, L. W., & He, Z., “Blockchain disruption and smart contracts”, National
Bureau of Economic Research, 2018, p.24399.

Cynthia O’Donoghue & Alexander Mackay, “European Parliament favours
innovation-friendly blockchain regulation,” Cynthia O’Donoghue, 2018.

Distributed Ledger Technology “Implications of Blockchain for the Securities
Industry,” 2017.

Distributed ledger technology and financial markets, 2016.11.

Distributed ledger technology applied to securities markets, 2016. 9.

Distributed ledger technology applied to securities markets, 2017. 2.

EU Parliament “Votes for Smart Regulation of Blockchain Technology,” Report on
virtual currencies, 2016.

Forbes, “Nasdag Unveils Blockchain-Enabled Platform Ling,” Announces 6
Inaugural Clients, 2015.

Heckmann, Schmid, “Blockchain und Smart Contracts Recht und Technik im
Uberblick, Vereinigung der Bayerischen Wirtschaft e.V.”, 2017, S. 2.

Heckmann/Schmid, a.a.O., S. 20; Bechtolf/Vogt, a.a.0., S. 881.

IBT, “Codename Citicoin: Banking giant built three internal blockchains to test
Bitcoin technology,” 2015.7.1.

ICO t & 2Wew, 2018

Japan Exchange Group, “Commencement of Proof of concept Testing for Blockchain
Technologe,” 2016.

Joseph Poon & Team OmiseGo. “OmiseGo Decentralized Exchange and Payments
Platform,” 2017.

Kaulartz, “Die Blockchain—Technologie,” CR 7/2016, 475.

Linux Foundation, “Linux Foundation Unites Industry Leaders to Advance

Collection @ chosun



Blockchain Technology,” 2015.

Maximize market research PVT. LTD.

McKinsey&Company, “Banks and the Blockchain Report,” CoinDesk, 2015. pp.12-13.

Mody’s Investor service, “Credit Strategy-Blockchain Technology: Robust,
Cost-effective Applications Key to Unlocking Blockchain’s potential Credit
benefits”, 2016.

Nasdap, “Goldman Sachs Files ‘SETLcoin’ Patent: What It Is and What It Means”,
2018.12.08.

Nikkei Asian review, “BTMU, Hitachi test new check processing system in
Singapore”, 2016.08.22.

Raskin, M. & Yermack, M., “Digital currencies, decentralized ledgers, and the future
of central banking”, National Bureau of Economic Research, 2016, p.22238.

Reuters, “Exclusive: Blockchain platform developed by banks to be open-source,”
2016.10.20.

Satoshi Nakamoto, “Bitcoin: A Peer—to—Peer Electronic Cash System,” 2008.

SEC, “Investor Bulletin : Initial Coin Offerings,” 2017.7.25, https://www.sec.gov/oiea/
investor—alerts - and-bulle-tins/ib_coinofferings

The Economist, “Blockchains: The great chain of being sure about things”, 31, Oct.

2015.

The Wall Street Journal, “J.P. Morgan Has a New Twist on Blockchain,”
2016.10.03.

Thomson Reuters, “Blockchain technology: Is 2016 the year of the blockchain?,”
2016.

ustralian Securities Exchange(ASX), “Adopting Blockchain in our Financial
Markets: ASX Plans and Benefits for the Market, Speech by ASX Deputy
CEO at the annual Stockbrokers Conference,” 2016.

Vitalik Buterin, “A Next-Generation Smart Contract and Decentralized Application
Platform”, 2014.

Yeoh, P. "Regulatory issues in blockchain technology”, Journal of Financial
Regulation and Compliance, Vol25(2), 2017, pp.196-208.

e, ICO(nitial Coin Offering) |, “l2 oW T ~FIHE RO HFEEICET 5 1EEME- 2017.

Collection @ chosun



(A8 UA=]

http://blog.daum.net/gksrjf44/523
http://blog.naver.com/PostView.nhn?blogld=jungheenarab&logNo=221422088981
http://blog naver.com/PostView.nhn?blogld=koreareg&logNo=221537271477
https://medium.com/@drhot552/

https://www.tokenpost. kr/article-3818

Collection @ chosun



	제1장 서론
	제1절 연구의 배경 및 목적
	제2절 연구의 범위 및 구성
	제3절 선행연구

	제2장 블록체인 기술과 금융시장
	제1절 블록체인 기술의 의의
	제2절 블록체인 기술의 금융시장 적용 사례

	제3장 블록체인 기술의 금융시장 적용 및 규제 현황 및 비교
	제1절 주요국의 블록체인 기술의 금융시장 적용 및 규제 현황
	제2절 주요국의 블록체인 기술의 금융시장 적용 및 규제 비교

	제4장 블록체인 기술 도입의 한계 및 활성화방안
	제1절 블록체인 기술 도입의 한계
	제2절 블록체인 기술 도입의 활성화방안

	제5장 결론
	제1절 요약 및 결론
	제2절 논문의 한계 및 향후과제

	참고문헌


<startpage>12
제1장 서론 1
 제1절 연구의 배경 및 목적 1
 제2절 연구의 범위 및 구성 3
 제3절 선행연구 4
제2장 블록체인 기술과 금융시장 8
 제1절 블록체인 기술의 의의 8
 제2절 블록체인 기술의 금융시장 적용 사례 34
제3장 블록체인 기술의 금융시장 적용 및 규제 현황 및 비교 46
 제1절 주요국의 블록체인 기술의 금융시장 적용 및 규제 현황 47
 제2절 주요국의 블록체인 기술의 금융시장 적용 및 규제 비교 70
제4장 블록체인 기술 도입의 한계 및 활성화방안 72
 제1절 블록체인 기술 도입의 한계 72
 제2절 블록체인 기술 도입의 활성화방안 80
제5장 결론 86
 제1절 요약 및 결론 86
 제2절 논문의 한계 및 향후과제 91
참고문헌 92
</body>

